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INVEST IN
L3
City of
Co
49, Loan of 1801
Interest and principal pay-
able in U, S. dollars at a
fixed rate of exchange.
Ask for Crrcular E-102.
Your inguiry is alse invited on

BRITISH FRENCHI
BELGIAN GERMAN

and other Eurepean Bands

HUTH & CO.

80 Pine Street, New York
Telephers Jehn §314

3

Baby Bonds

ernment issues.

capital investment,
! We ghall be wheased to furnish in-
fornuation relative to thess bonds

to those intercated, on request for
Circular K-82.

Stocks—Bonds—Grain
Thiladelphia Stock Bxchange
Membern {

Pitrgburgh Stock Exchangs
Chicagn Hoard of Trada

42 New St., New York

‘ Teleshone Broad 5140

N. X. Produes Exchange

——rer-

BoH Fifth Ave.

67 W. 125th St.

|

e

‘We have prepared a circular of
approximately one hundred
bonds which may be secured in
$100 and $500 pieces. This list
includes wvarious railroad, in-
dustrial, public utility and Gov-

HUGHES & DIER

Tel. Vandarhilt 8553
Tel. Harlem 56351

Many of them offer the pur-
chaser an opportunity of in-
vesting funds in a variety of
industries without too large a

Piiladelphia  Fittsburgh  Cleveland

—

Greatest Oil
Boom Predicted

{ -—International im -
: portance of oil
greater than ever,
~—Constant Extensien
| of Uses.

creasing.

can Oil
Wall St. Journal.

Send for Our Booklet

“0il From the
Investor’'s Standpoint”

100 Broadway.

—Consumption in-
—"Buying of best sort

going on in Ameri-
Stocks,”

“SUMMARY OF THE OIL

SITUATION"
and oiker  voluahble informalion
avatlable upon request
L. A. HUGHES & CO.
Investments

Tel. Reclor 2853

Studebaker

baker — plus

ers interested

developments
company.

in thi

Copy amnt
Ask

o request

for E-125

MosuER.CWALLACE

Broadway — New

_I_'I e 'tork, Frchande.

Stock D clurnds of NR

Pertinent facts on Stude-
cqually
pertinent remarks on its
roarket potentialities are

contained in a special
circular,
) Valyable to stockhold-

in the un-
usually successful recent

]

‘orie
TRLEPHONE) WHITEHALL 1145423

and Foreign Exchange
1 Bought—>Sold—Qunied
Babce

[ Investment Becurities

1. Bowling Green 6175 to 4119

ock, Stratton & Co.
16 Exchange Place, New York

-

| FOREIGN SECURITIES

Californian Thiunks Investars 1l In-

2 | formed

Question—1 yagelved the vesaimmsnda-
tHona from your fnancial aditor and e
mediately put them  inte effect (for ihe
investmont of §100,000),
are doing n big work in this depariment
Tha agvermga Amsrican really knowas but
ool the aseuritles into which e puts
ite savings and the investment housoes,
cren the Lest of tham, rarely rocommend

| socuritios of the clagy (hat spe suitable for
wn ultra compervallve inyestiment.  Most of
the lssoen handisd are on o w T4 to anp B

nep cent basis and are havdly bhedtop griade
tean can be clasgsitied by o Business nign's
investment, 1 thank you ' ver wiahy for
the servics yoeu huve ropdered o e,
Might 1 ask [f you think that the Cuban-
American Suger fret mortgngs oolleterul §
per eent sinking fund bonds are suiahis
for an Investmant requiving a sound Lesis
byt npot the grade usually rofeprped to ks
Ygilt edga”?  Ara the Paclfip Gas and

Tectria flrat mortgage b por eont honda
wupertor ar an investmeont o tha new
per ocont jsmue, and how ooare bolh jssuesy
lu?ardell ? lII_IIIf former loetter 1 did not
yofur 1o the Callfornia personnl properiy
tax, bhocguse, al loapt for the present, it
dops not uftect my mother, ag sho in atlll a

resldent of Florida, The law wonld re-
aqujre practieslly sl her Ilfllditlﬁq 1o he
Californis munictpats 1f ske should ha tax-
able, for the tax is heavy.-=-0. A 4,
Calitornin:

Answer—There is no Pacific Gas and
Electric first mortage 5 per cent hond,
50 we assume that your queation refars
to tha compumy’s general and l'nfuﬂtlini
mortgage gold bs, Serfes A, 1042, ang
thut vou wish them to be gompared to
the twenty-year (irst and vefunding 7s,
| Beries A, due Degember 1, 1940, which
| the 65 undertie. In the fivgt place, we
|think that all the obligationz of this
company are entitled to a good rating,
bocause it way one of the few public
utilities whieh came through the re-
cent period of bad times without hav-

|ihg to reduce its dividends on its com-

mon or preferred stock, which call for
about §5477,000 a year, The company
serves 100 cities and towns in Central
California, having a cembined popula-
tion of neavly 2,600,000, with gas, else-
trieity, street railway facilities and
water. The company eperdales {wenty-
four hydro-electric genevating plants,
four modern steam turbine electric
plants and has 8,858 miles of lines,
carrying 900,000 horsepower. It has
twenty gas plants and forty-four miles
of street railway in Sacramento, and ity
franchises are perpetusl, The general
and refunding bs arc subject to §$49,-
| TBB,100 prioy liens, the obligations aof
constituent companies. 'The §s are
outstanding in the sum aof 042,000,
which does not include $16,000,000 de-
posited ag collateval for the $10,000,000
five-year 7 per cent notes, due 1925,
The fprst and refunding 7s, 1940, which
vou inguire about, are seoured by a
mortgaga executed joinfly by the Pa-
cifie Gas and Eleetric Compeny and
the Mount Shasta Power'Corporation,
covering the properties of the latter

=

the propevties of the Pacific Gus and
Electric Company by a general mort-
gage. There are outstanding #£10,000,-
000 of the 7s., The Pacific Gas and
Electric Company earned gross §i5
305,834 in 1920, compared with §26,568
GBT in 1918, Net earnings werc $10,-
142,827: interest charges, 54,920,456,
and $l,l!1ﬂ0,ﬂf)0 wis reservad for depreci-
ation, the same as in 1919. There was
a surplus of $3,915,864 and a balance
after dividends of §437,718, The com-
mon gtock earned $6.28 a share in 1920,
compared with $5.92 in 1019, We con-
sider Cuban-Amaripan’ Sugar first mort-
gage collateral 8 per cent sinking fund

ivestment. The bonds, of which there
lare §10,000,000 ou tstanding, are secured
by the pledge of § [ i
I]I'IK'_ entire outstanding issue aof sub-
gidiary companies’ first mortzage bonds.
| The Cuban-American Company owns all
lof the capital stoek
raries, and has the lar
{in the world, The bonds have a sinking
i!‘u!ui provision ealling for the setting
(aside of $250,000 quaricelv berinning
dune 15, 1821, This fund is te be used
{to buy bonds in the market up to 105,
[ The honds are eallubly as a whole, hut
Inot in part, at 7% on anv interest
Idate on thirty Jdays’ notice., Interest iu
|payable Mareh 15 and September 15,
!The narmal Federal income tax. how-
rever, iz not paid by the company. In
1920 the company earncd $10,116,155
tand its interast charges amounted to
2408084, Right per cent on the present
itsue would call for $800,000, but this
apparently will vot be in addition to tlie
1020 interest charges, hut in ey thera-
of, sinee the procecds of the sale of
thege bonds is used to pay off interest
1In‘armg bank loans, An executive of-
tieer of the American Sugar Refining
,lmnp:m:.', in commenting on the prm——.
Ipeets of thut company, mentioned the
fact that the American had recently
Ihnught a large sygar cstate in Cuba
and that, in his oninion, sugar produc-
ievs would be likely in the immedigte
future to have lavper and steddier
earnings per dollar of investment than
would the rafiners, We are afraid vou

Zest sugalr estate

|vestment houges. You must remember,
Loo, that new money comes high nowa-
days. -

Investing $150.000 for His Mother

Curb -Market

Investme

I think that you |

company by a direet first mortgage and |

bonds, dua March 15, 1031, g good in-

18,000,000, which is |

of thase subgidi- |

are a bit harsh in your judgment of in- |

Sep @

Queations of ganeral interest to in- Seeks to .Ealu §6,000,000
veetors will be answered in this vof- Queatiom—A IrI.| v responalble propeletor
i X ! itials will af Houth Amerien wishes 1o ralee Amerl-
n i whick casd only (nitia fan oay lh‘ to the extent af trom §6,000,000
”uu'ud. thars will be umm:‘vdl by 1§’n4u‘°‘°u“'°|"°“'"u c‘\‘u,m‘:;: r:mg 'u:“ﬁ"“ﬁ":“
m - i 4 " 1p i3 )
ing o ‘;: .;‘ “25’.:::‘:“‘:!;;'0“F: 0:. tionable  character, as oan trltl!‘;" &u
bl ) " P, prominent perscns ho s ready to nm_n}lqn
Nanaig, ditor, The Tribune, I84 ||uw voferoncas for praliminnyy Ilwnstl.inl 1.
arsan Street, h}lw Yark City, Now, onn you plasss tell e whut \n ﬁ]o

best way to ralye that eapital?

talists nro apt t
Amorivan enterprigng?
Pesl way to rosch tham?
ann of the hest
what ara  1ho
8 W, DM,
Answer—How Lo raise capital for an
L untriad enterprige is a real problam
for the individusl who has not the
propoer connactions, We asked expert
anking adviee on your partieular
problem, conaulting o man who stands
ligh in the financial world. His ad-
vice wusi Go to your personal bank
of deposit and get an ‘offlcer of the
institution .to write you n Jetter of
introduction, certifying aa to your good
charncter and standing, to offceys in
gome larger banking institution. With
that done. lay your plap before the
latter. But the financier we eonaylted
added that he would advise postpone-
ment of any scheme to raise any large
amount of money, because *no fone
these days has $6.000,000 or $1,000,000
loose to put into an untried venture,”

o intereated In Hou

At what Is the
17 the press ls
mind i, I<1{n I¥ tell mae
besl  finenciel  papers.—

What m?-
h

Replacing o Womans

Slock

Quastion—My wislor I8 single sand de-
pendent en w ginnll Income derived wholly
h;um gtocks and bhonds. Hhe ownu phout
120 sharus of Pennuvivanla Rallyend stock,
aonuired through much gelf-deninl, al any
Hrive betwoeen $60 and 376 u share, Al-
thaueh whe can aftord, ot cpnsidgranle ine
cenienee, to taln & lemporpry losg in
ard awell w turpn In the thde, it
samned 10 the that 4f wmilght be the
Best vourse, gwing Lo Lhe gyneartaln uondi-
tlons  ahemd, 1o s#il wboyt Walf of ihe
mioel, wboul sixly shurey. The gixty shares
bring (i 8180 § vear. Can you suggesl apy
gound investnrent, provided sha seliie the
Elpoll at the markel yries; thul would re-
turn meprly the game aninunt, 5o that her
imbonie might net be iwipaired and her
primcipat socure, or du veu thinlk it would
L Letter 4o holl on and awalt develop-
ments! T am very anxious thul she ghouln
do the Lest thing under the olrcumstances
and ot make any serious nlstalie, To
sell o not o ogell, that i the gquestion.—
Moew, 10D I,

Answer—If your sister sells her 125
shares of Pennsylvania (all of it, not
halfl, as we  believe she should, for
about 4,375, she would kave to get
about 8.6 per cent on the reinvestment
to equal her present veturn of $380,
which is too much, in our opinion, for
safety. About the closest approxima-
tion we could recommmend for har would
be an investmeut like the following:
| 81,000 Canadian Northern debenture s,
| 1940, to yield nearly 7 per cent, guaran-
tred by the Canadisn  governmaent;
|$!,:mn l)a_niy.]'l Consolidated Municipal
'.:lpv,\'(-ar sinking fund gold 8a, 1946, to
| vield over 8 ‘per cent, guarantecd prin-
reipal and interest by indorsement of
| the Kingdom of Denmark; 31,000 King-
dom of Belgium 85, 1941, at ghout 98,
to yicld a little over 8 per cent; 52,000
New York Dock first movigage 4 por
cent, 1941, at about (8%, to give a cur-
| renl return of $80 and a yield of G.567
| per eant.
about $4,300 and the current return will
be $810 annually.
dividually and a8 a whole, than the
Pennsylvania stock, If your sister ia
afraid of the Belgian and Danish bonds

Pennnylvania

- | because they are foreipn, she could sub-

| stitute Hethelem Steel Marine equip-
| ment Ts,
western Bell Telephone 1041,
about 87. She is lucky to be ahle to
switch from her Pennsylvania common

Ts,

|the same yield.

Fears “"Opporiunity™ Will Not Lalﬁl
et o —3W hit
canfiilential

is your personal and

Metal Cap ||".-§ Soedl gloclk? While 1 reglize

= r—

They arve sifer, in- qation.

1855, ut about 85, and North- | convertible gold hords 4% por cen
at | barough Papid Translt Mrst snd vofuniding

lehaged ©

stock with good bLonds with so nearly ana tiving. .1 paid between 360 (o
lahare

opinion of the Tnited :-imres|'|'

| o

nt Information

We Are Suspected of Inconsistency
Quention-—=! yesd the '"Investment In.
farmntion" dally, In fact, that (s the
ohle? roagon I mubscribe to The Tribune.
What pu“{..q mea Is that pometimes yo
"ﬁmmmmd & bond and ghortly afterwary
wavien Lia sale, 'rhl- has Iuppngla In the
ful“ot Tq whish 1 hold, }:ui the umL“:
N Monddy's (Mareh 1) (wsue, In ‘whio
ouw widvige ' DY te held on Lo his Inter-
orough BRapld Translt, und directly undor-
neddh you eell “Mrs 1., W o mell
hur Interborough Hapld Tranall,  Hiesde
explpin thip Lo e~ H
Answer-—Our replies are written in
plain Hnglish and mean exactly what
they say, so far as that is pousible for
the humen heings who write thom,
There was nothing inconslstent in ad-
viging J, D. to keep his Interhorengh
bs and Mra, L, 8. W, to sell hers. In
the trst pluge, Mr, D. had pald 994
for his, and he apecified that he was
not dependent dn hig Income and was
willing and abla to see the thing
thrn'uw s posaible loss of interest.
Mra. W, on the ather hand, yeferred
to the bond a8 & lemon, The money in
it ropresénted her pivings, and the
$1800 piece she held was the only soft
gpot In & Upt of abput $25,000 in ge-
curities, She did net say what the
bond coat her, bul it is poassible wpd
quite probable that her paper loss ie
muech smaller than Mz I)'s. Besides,
her nresent attitude is wuch that if
they go lower later sha can be ¢xpected
to take fright and sell at a greater
loge, So we advised her to get ont, and
we still believe that was gound ndvice.
So far &8 the band iteelf is concernod,
we are informed br important bankera
vlosely in taueh with the situstien that,
in their ominion, the worat that can
happen to the bond is & tempoyary loss
of intevest, If that is true, the plain
gambling odds are in Mr. D'a favor,
and he sava he can affovd to take those
odds, We thapk you {or your compli- |
ment, and, ps long ae you were %uuledi
with our advice, we gppreciate the fast
that yonu wrate for an explanation,|
which we are glad to make. Invest-|
ment is not an exact secience, where|
tha same propoesition holds true under
all conditions, and we fear we should
4pon come to grief if we treated it ay
euch and trieﬁ to he mathematically
consistent, We would like sll our
friends to realize that every answer ls
gpecially written to fit. the particular
inquirer, and it is pometimes colored|
by such intangible considerations as!
the general appearance of the letter of |
inquiry, its spelling and composition.|
ang even its chirography, |
Heping for Goodyear |
Question—Windly give ms 2n outline of |
Goodyear Tirs sl Rubbesr Company as
In thea stovk's worth, pressnt valys amnil
outloolt for the fujure 1 the business
on g sound bastxy Wil (he'steck return
the high fpure of Jlast gummeri—
VITET R
Answer—The Geodyear Tive and Rub-
ber Company has been so badly man-
aged, and has suffered 'so much from
the collapse in prices, that we think it
extremely unlikely that the stock will
aver again sea lasl aummer’s high, At
any rate new financing will have to he |

These bonds will 1"“111i1"’-lnngntintml hoefore @ gtart can be made

toward any such attractive consum-

Her Bonds Have Changed With Yearr
Grestinn—=Soine vearn sgo T ]nn.h;;u{rll:
bhondas of tha ity of New Yerk, 1062 4l
ner ceatl, Chiepge, Milwaules & E‘)‘..] |';m'.
TGS

i per cent. All thosa swers
o Fouroa of inconse by @ rnbddie:

MOrtgRge

weed woman depepding on this for m;r'e-nm
0w
Thess
yopently

wl o the time of purchase.

honds  have greatly declined

Whyt do vou think of e af present (n
iwan 1 Rlouhl oeed oysh alsn bought |
durlng  the same time Hrooklyn :I:-.-[ml!

|

1Rt Mix-year gold notea 5 oper eanl, wildeh
Al 1t thoe L

were due Jupr, 1518 inAtesn

fhoroaghiy e it oie highly speoulative, 1| of taldng curpency 1 took nunl_u__rh:-h Mt
would appreciate  your epinlon  of lhu|‘l'?|"?'- T pint oent, by obe pavables 1821
goumidnesy ainl zeops of thely protfect, ] mifortynately the compeny ty by the huu-_l'i
Wil furthor appreo vour gpinton as | of @ recelver. 1 oar estramely wotried on

tu wherher
AR AN pxoeesive,
(rrniry b
owenid apn

oa canital of §§
Tosisinuch pe 1y oppor
availabie for n faw dave,
At an carly reply.—T". £

i Answer—Unjted States NMeta!

and Seal common stock seems to be in waykee

pratty good supnly in the unlisted
| market at from ®1.60 to §2.50 a share.

This stock has disappeared from the sonditions, speculative and if you ecan
| Curb and has bern hawked about at $10 | ;1 Tard i

nr more 8 shere amons the unwary for
months,

nice under byidges. Do not

1|w:rned.——5'[rr—. A

In oyr opinion the $4,000,000  4hem
common 19 mostly water, which looks (overnmetit of Sw

the Brooklyn Rapul Tranait gituation, in &0
pit gm cwpitgl oprd intercst due mre con
f N

Answer—Your City of New York
Cap|4'ss are sound. The Llhiua.{;n. Mil- |
& St. Paul convertibles are!

roasonably safe. The Interborough|

Rapid Tranait 53 arve, under present
to take the loss involved it
would, in oyr opinion, be better to slcl]
and invest something !.Eke
rland Bs. The

werry Rrooklyn Rapid Transit situation seemsd|

about your “epnortunity” vanishing in iy ghout ac bad & state ss it could be |

g few davs. Nosh wvsed this arcument
ta fill the Avk and he meant what he
said, but several persons we might
mention who have eince advenced the
reame plea were not quite so sincere,
We ddd niot give nersonal and confiden-
tinl opiniona.  1f they are not well
enough gronnded (g print we keep them
to ourselver.

Wants His Holdings Criticized

(AR R

vaou - kindiy the

(L 51
&

i he awner paomosalary of a little
® thien E4.000 o year and s entirely de-

L yendont, upon thig salary cand the return
| from euieh anvestinents ps o he s able o
| mrnlen froin s saying=: §&000 fourth

11 ey bonds, a1 BSd0, 1660
i Brie consolidated 4 per pent

1049,

voving in mind the fact | funding K por eent, Mlissisal ppl Niver Power

41 the answer colynin Yon recolnended to an
Wheeling & |

in, and if you can afford to we wanl:l:
advise wailing for a while before sell-|
ing, ;

Bonds at I'ar ve. Bonds at Discount
diliarl @ reenonayihia broker
a st of fAest-clpss public utility bonds |
il dlapoilnations, pAayving trom g o
oont and expiring in from fAftesn to
v oyekes and he Raa turatshed mie with
The foilowing list, upan whish 1 weuld Like
1o have vour caodol opnton: Tnses Gty

Power pied Light Cempany first wnel o

edestion-—|
fas
it

Cotmnpany dobenture 7 pey cent, Ohio Tower
Campany firsl and refunding 7 per cant,
Outahomn Gas ond HBleotrle Uompany first
ki Fefundine 7' per dent. T opoticed in

Solvay & Cla § per cent bornds
hysiness is rhis concern in,

tnauirar

Woinat lelnd 01

BE L Wog Thare re Lighi cand Power | dand s thig o better pond then those I taye
:.—D'.r.nn) £ 11;-!':-‘-.-»-'-.-.!".'1'!1"“" :I THL 1000 United  Uated? {lapve alse noled under the lmE.nf
| Kingdorn fitas 1 Wl BATe: 1,000 ¢Meas- ) short-termy bonds ws  published in 'he

PRk & CHbo, cunver ble IR0, wt | Tribune you heyve plven pthery as being

o1 ann Bouthern Pucffio verlihle au [ gaood m\'eutmr_-ntn HH l'ul_,ruwﬁ: Anarican

a0 T, ta0h Heraninn Wlectrle tep- [ Aeprieultura] Chewdcal Comprny frgt and |

¢opoll REow@i 8070 Also hWave w few |14 funding Ty per cent, American Tr]lr‘-
i on loesl bank, bBought . nuwmbey phona gl 'l n!v;ruuh Company notes, 1924

i
o0

reoaEn and which peys 14 par cent
Wl e gUloten S00-511, nnd & resl eElals
lnlnr'tgugl: fur S1,000  You will note coxt of

Question—3Ty piather will rpeeive whaye | bondy s in eacl cas
SELD. 000 from niy falher's eatate, fno In- | markel, Would you suggest the shifting
|'\i'ﬂllln-’lrlh uvor the nexl twi years, Uk | of sy of (e, gid what would ¥ou. pug-
fiterest  from Uhis il be Ber mole L. Eest as g peEramgent wddition to my hold-
coame. ¥ hgse fust recelviad & pasarent of [ dngs be B purehesed with 4 few hundred
40,008 on W it wnd thoughtl to tgvest | dollars novw avaitable? 1f more bonds, of
It s follows.  Bonds—3000 Prench gov- | whet Wind, op would vou suggest & fow
|Prrlm-?nt & per gent, A000 Chile goveren- | #hares of some of 1he botter m'ol’ﬂrrlr.'l'l
PRt A4 Sper ocenl, 5000 Daera & 4l Tl | stuklon o which yeu refer very freguent)y.
per eent, A0 Gull Ol Corporation 7 ner —aA TH . . .
gent, 4,000 Atehison general 4w 1606 4,000 Answer —We think your list well di-
i e R U AR 2 s mtion | vepsiied and safe with the axception
. Viala uly e e, i e & r a o
| I unsan dll Fori _,”_1r A, 1056 4,000 ...,I._', of the .\-.\ heeling & Lake Trie d4s, duv
LT States Power s 10410 4,000 Tunses 19490 Dhig is a bond of a weak road
| Uity Power atd Light Be 1041, 0000 Penn- | and under present railrord conditions
| :.,E?,:“:map;::f'rl;,'I','f,ll-["‘?1.1““.{_“;‘ N o iz, we think, somewhut speculative, If
S il 5 ] i 5
| suggest? Algo, huve you wny spocial sug- | NPU were Lo sell this unrl_add to the
| Eistlons #x to luvesting the balunce an proceeds some of the additional money

Ty cent. Would alsg e to Linow which
# the hest huy--thesge eecurities which
have a low rate of (pleresl and are gquoted

about the present | helow par, o theose which have a high rate

il are avlling at par or botter 7-—1, I M.

Answer—All four of the public utili-
ties in your list we censider good in-
veatments, and we think the puhlic'
utility situation is en the mend. Sal-)
vay & Cie in a Helgian trading psso-
ciation founded in 1BGS, and through !
ownarship of stock of Amercan and|

| English cempanies und through direct

ownership of plants in Eyrope is
the largest manufacturar in the world|
of carbonute of sodu and its derivities.
The B per cent sscured notes are, in|
our opinion, a good investment, and wao
would be inelined to rank them shead

|pl_v 114 per cent for your option thyee

lwre Danham & o,
]

| mind when

-

Safety of Puta and Calls

Question —1 would lllke you 1o give mz
a Tull axplanation in regard (o calls &n
puls on slooks on the big board. tHa
and puts aafar thap ng
stooka?—-1. 1.

Anawer—A ca]l is & pieca of paper
which wsaya that tha holder has the
privilege of buying from the giver of
the option & cartain number of shaves
of stock at @ met price at any time
within & named period, usuglly thirty
days, and on oneg day'a netice exgept
the last day. The giver of & put guar:
antees to take from the buyer atock
il & given price. The price i3 alwaya!
away from the market, above for calls
and below for puts, and the distance
viavies with the activity of the stock.
A straddle or spread Is & combina-
tion whieh gives an option hoth ways,
that is, it 1s both & put and a gall,
and either or hoth can be sxercisad.
The gosts of eptions, ag puts and calls
ara called, varios with the state of the
market and the activity of the stogk.
The giver of the option preteats him-
self by placing orders away from the
market, |f popsible pt & more favora-
bla price to him than that named in
the optien. For instanee, if he gold
you a call on 100 TNT common ab G3
when the slock wus aslling at 80,
charging you £137.50 for it, he would
order hin broker to buy ltstl‘ns near
ynder 80 as he thought he couid get it,
depending on how clase the market
for the whares was, Then, if it went
to 80 and you ecame along wn.bh veur
call he, would have the stock for you
and he would make the $137.50 you paid
for the eall and the difference betwaen
what the stock cost and your call priee,
If the stoek didn't go high enough to
induce you o exercise your call he
would sell it. The priee of the ¢all
provides the option sellur with a profit
and a margin to gover ditfenlties or
losses in the hedging process described |
abave. Buyvers of options usually de-
mand that they be indorsed by 8 New
York Stock Hxchange houyse, There is
an informal markel for them on New
Strset. Some paople belieye options
are safer than margin trpding, because
the maximum less 15 fized and known
in advance, On the olher hand, if you

buying or [:0?11

points gway from the market the stock
nust move 4% peints in your favor
to cover expenses and the spread be-
fore you are even. After that you make
$100 fov every additional point, Inei-
dentally, cach $100 might be only a
foretaste of other hundreda to come,
and if the apeculator is unwary the|

|

stock may stop moving his way and
repct, wiping out his paper profits, In
ghort, we think it takes a keen and
nimble trader to handle eptions. 'The
tyro could dabble in them as long as
lis money held out without ever ma!.;-l
ing u nickel except through blind luck. |

Woman Has Loss and Worry, Too |

Giealion 1 ewn tftern shaves af L= i
vigental Gl (Standard), which cost ome
§218 par ahave.  Fo-day it b5 only quated |

w110 bid, 10 ek NS catEed e o |
|

Vitdlbe worry, but sines 1 cannof help but
think that the low pri enliraly dus o
present market conditbons. Juat whal 48
vont aplnlin? wlso own forty shares of
Unlted Stotes Stedmahin stoek, bouphl pt
$0.a0. T Wave bean holding this stook
thought that | wbghl  doie )
What would yon advise me to do?  Alsy, |
i} nge Plone; |

rettable and sty

they -advertiye in i
alwava talken 1L ful

vartisament ino vour paper enuld be pebed |
upot Miss AR

Answer-——Aildvertisements in The Trib- |
une can he velied unon, we believe, for
what they siy, but they do not gusr-
antee the solveney of brokers, nor does
the Finaneinl Buredas puss on the merits
of brokers. When wou purchased Con-|
tinental ©il stoek you bought an in-|
come of1%8 a sharve a year, which you
rra receiving, . Ur dil vou think the |
company would lLuvry up and declare
another 200 per cent-stock dividend?
Ol stoeks usually are hought in the ex- |
pectation that they will move fasl ang |
far, and often they do just that thing. |
If you will taks the trouble to brush
up on theory of probabilities and Em-,
prean's Kssay on  Compensation  yeu
will find that the profit yvou had inl

vou bought was at least
balaneed by the likelthood ol the loss
which wvou are now called upon to|
peckat or worry about, Tt is a never-|
ending wonder to us how people will|
slave away their working hours in
ceme little trendmill to get encugh!
money to buttress themselves against|
warey, and then hiovt for places to put
1heir spare dollars where they will mvi

| fict an them more worry than some un- |

preventable misfortune swould. Your |

ur epinion, |

Buyer Uneasy About Stock in Gulf
raailal of
ten  shares
Tndies gt 6115

"

Queption—1L wm (LERERY
Anancind page T hauiht
Atlantle iglr and AWost
share,  ‘The soms dey thet stach tonk |
drop Frome G0 to G40y s has Beeit com
ing down minee, 1 feel Tather uneisy as
1o the safety of thet compiany i, agein. |
I frel thet if has heen paying dlsvidenda far |
Lhe past fiva years, which maked me lhl'.ﬂ-;!
it worth buying -a frw ¢ in order in
average fdowin,  Wonld you be kind enough |
to inforn wint (5 the future possi-
hilley and Mnandial positien of this Com-
pany T—A, H

Answer  Recently the Atlantie, Gulf
& West Indies Steamship Company had
ta defer action on its preferved divi- |
dends., There is practically ne pros- |
peet of a continuation of the $10 com-
mon aividend. Your purchase of the
stock was a blind gamle, hecause you |
knew nothing ef its conditien. We |
cannut offer an estimate of the com- |
pany'a prospects until we know some- |
thing of its plany for getting eut of
the present difficylty. You have only
lost aboubt $800, and it is luchy, we|
think, that it did not cost you more to |
find out that other peonle know move |
ahout speeulating in stocks thapn yen |
do, The man whe gold the =tuff short
has vour maney,

& your

ufy

Has Profit, Considers Exchange

Cuektlon—Trom the viewpoint of safet

WHICH KIND OF VISION
DO YOU POSSESS?

It is curious but true, that the only money that
most people are interested in is the money they 1%
cannot see.

i L, e i it

Distance lends enchantment to the

view. They have a long distance vision which is | : |

nize the

interest

We poy the 4

doorstep.
DENCE-BONDS, paying 6%, guaranteed as to

forever looking over the world for opportunities
and forever overlooking a world of opportunities
at their feet! ' 18

The greatest vision of all is the ability to recog-

investment opportunities at your own
One of these opportunities is PRU-

and principal, and backed by conserva-

tive morigages on income-producing real estate
in New York City.

Send for Booklet G-23

# Novannl Podewal Insome Tox

REALTY ASSOCIATES
INVESTMENT CORPORATION
31 Nasssu 3¢, Mow Yerk

CUARANTY PRUST SOMPANY, Teuwstee of disie isvme

162 Nomson &-’ h.kh‘

Italian City Seeking
$4,000,000 Loan Here

—

Florence Officials Need Money

to Pay Off Heavy Defictis
of Last Several Years

cipal authorities of Flerence, Italy, plan
to soek a lean of 100,000,000 live (84,
000,000 present rate) in the United
HStates, gdviees to-day by the Depart-
nent of Commerce gaid, The proccads
would he need to pay off heayy deficits
which haye heen sccumulated by the
municipality in the last sevara] years.

If necessary, the mdvices said, the
authorities are prepared to give liens
on architveture and art tressures be-

i longing to the municipality as security

for the loan.

Imports of Wool Increase

[Dealers Fear Effect of Dumping%

on Market

In anticipation of higher tarifT rates
imports of raw &ilk and raw wool dur-
ing the cyrrgnt month have increased
greatly, Reports from the wool deal-
ers in Boston indicate that there is
some apprehension as a result of the
lirge amount of Britigh, South Ameri-
oat and Sounth African wool dumped in
tivat port In the last few days.

Imports of
have been fairly large, considering ¢
nresent state of irade. Imports from
.llprmn, on the other hand, are not so
)

inancing Cotton Buyers

Trade Showed Improvement in
Last Quarter of 1920

Japanese purchases of cotton in the |

United States are tinanced by the local
uatmna_l banks, which are relmbuyraed
by drafts on the New York branch of

eteamship stock iy extremely doubtful,in | Lthe Yokohamn Specie Bank, which then

requires the purchasing agents in the
United States te deposit drafis at three
nonths’ sight en tﬁrzir home offices in
dapan to cover the drafis drawn by
them on the Specie Bank through the

local bhapks. Generally payment is
m_mll: in thia ‘'manney b documentary
bills, though in exceptional cireum-

Atancesg as when exehange is Auctu-
aling violently, by telegraphic trans-
fer. Upon delivery of the cetton to
the mille the importers receive in pay-
ment what are loeally known as “spin-
ning bills,” which sre promissory notes
payable usually in sixty daye. The
Yokohama Specie Bank to all practical
purposes las a monopoly of the bysi-
neas, and though this bank will usually
give & lower rate of discount on the
apinning bills, it dees not charge a
higher rate of exchange than the Amer-

| lern bank and does not demand a large |

protection deposit without interest.
American banking concerns cannot ob-
tain thejr full share of the eotton financ-
ing business without accepting payment
in eonformity with the above condi-
tions, Accerding to Trade Commissioner
Butts, investigation has revegled that
thasa spirminf billa are accepted by
American banks, though possiply there
are a few who do not handle puch pa-
per.

Earns $1.45
Indian Refining
subsidiaries, pfter

Indian ReﬁninF
Net inceme of the

Company  &nd

rarv silk from Euroge-
e

r _
| IMPORTANT ANNOUNCEMENT

At a meeting of the Board of Directors, held March
24th, 1921, a programme was adopted authorizing

THE DRILLINGC OF 12 NEW WELLS
Six of these are to be drilled on the 2,600 acre tract, in
which we recently acquired a 1009 interest. This tract

is entively surrounded by a circle of producers. The
remainder are to be drilled in the Breckenridge Field.

HART NO. 5 and HART NO. 6
Showing Oil and Nearing Completion

| Four Sources of Income: Increased
Our Own Production
Joint Ownership

Royalty Holdings

Sale of Entire Gas Oulpul.

production
means greater earnings,
greater assets and add-
ed value to our stock.

15 Consecutive Dividends Paid. Shares $2.50 ea.

For further information and balance sheet write Dept. D.

Invesiars interested in the opportumity offered bir the predicted oll
hoom will lad much of interesi in our new booklst, "“The American
Petrolenm Industry,” by F. Cruikshan Now omn the press.
senl gratis on request.

| HART OIL CORPORATION

i 123 Liberiy Street 'Phone Rector 9613
| New York City

| A SAFE INVESTMENT
YIELDING REMARKABLE PROFITS

A company whose products are widely used and are shipped in care
| load lots offers a small issue of its 89 preferred stock, with a bonus te

the purchrsers of an equal amount of its commeon stock.

The company's profits ‘are so large that it will retire the preferred
| stock at an early date from its surplus earnings after paying dividends.
. The investors will thus get back their money plus dividends; and the
Icomnmn stoek, which they will etill own, will have large earnings because
tof the company’s small capitalization,

{ For full information toncerning this unususal opportunity for invesk
| ment, address

[ 1
. THE ENGINEERING BUSINESS EXCHANGE |

CHARLES WHITING BAKER, Director,

30 Church St. New York City

FINANCIAL MEETINGS

|

EOUTHERN PACITIC COMPANY, |
JOTCE OF 'ﬂmagtp:u, ; |

f Ay 'atn‘rork.'!\'li'!'.,glun. 2, 1821 |

o sl Meetin o Btog

of the Heuthern Pao !lg (*ompu:?;ker?ll!d!\:’:-

FINANCIAL MEETINGS

THE CHESAPEAKE AND OHIO BAlle
WAY COMPANY

NOTICE OF ANNUAL MEBTING

hald at the office of this Company I 1 i 3 17, 1821
Anchorags, Jafferson J nty, Kentusky on | !'.Ilr-'l'un_.nnrl. _'\n::nua‘ T—rhrlulrr\\ ha 1 e
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Z; To conslder and get upon ajl auestinng | By-Laws, at the genera] offics of ‘}“:

#nd anatters which may logally coma hefors | Company in the ity of Richmond, i

the rieeting relating to Federal contrel of | 810k, on Tuesday, the 10th day vl Apr

the Compq.hrr praperties EM“ the act of | IERL, 8L eleven o'elock A M,
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| ment or settlsgent with the Goveriment rn (4) to approve and consent to, by vete

reppect therets, or relating to the termina- or olherwiss ws puasy be provided by Iaw

tion of such Feders] gontrel by the raturn snd subject to wny necossary Mrprovsl
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